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An investment
Strongly Safeguarded

Yielding 1%%
Cities Service Co in addition

to i». n:i one of th.- world's largest
producers of »il, controls and
operates 84 public utility prop¬
erties in the United States and
Canada.

Tins diversity in business as

well as locution provides unusual
safeguard? for 'he investor.

Preferred Stock Dividend Re¬
quirements were earned five
times uve.- in 1!)18.

Statement ol Karninirs sent to
stocklio! 'ers each mon'h kerpinü
them m cluse touch with the com¬
pany's progress.

Dividend» payable monthly.
Ask for Circular TE-4.

Henry L. Doherty
& Company

Bond Department
60 Waïl Street, New York

"¿4/2 Inücs'ment
Primer "

This little booklet.
itlen in non-technical

anguage, explains all the
more important terms
used in the investment

irkct.
Holders oí Liberty

bonds and future inves¬
tors in other securities
will find this booklet 9
very helpful.

Write for Bookei "T.R.-25"

LM.Eyrne&Co. \
¦¦¦ ',. . ,,¦¦,¦ fi .¦

I'..Hill I ».-1.:« llllt'lli H
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Prices Advance,
Then React Under
Profit Taking

Steel* Prominent in Trad¬
ing, With Republic at
New High; Shipping
Shares ¡Make Large Gains

Outside influences played a relatively
unimportant rob in the stock market
yesterday. Disregarding the fact that
the un mi leaders have as yet fai'ed tu
call off the coal strike order, effective
Saturday, specu ative securities ad-
vanced sharply at tii.ies in the samt;
jorl of m:i.k'! Wall Street has beer.
e -, riencing for the last month.

Industrial stocks were bid up ag¬
gressively by professionals. The pub¬
lic .asa bought and sold on an active
scale. Prices rose in many instances
te new high records, but just before
the market closed profit-taking sales
l. came extremely heavy, resulting in
.-harp recessions.

¡i iring the early part of the trading
buying of stee.s, oils, shipping stocks,
u ..ir is ins. miscellaneous stock* of

various descriptions was as confident
as H has been at any time since the

was '¦ umed. Steels came into
special prominence by reason of the
sp endid showing of the United States
Steel Co-poration for the quarte . -is

led in the statement of earnings
ued ¡ate Tuesday.
Act vity in the steel group supplied

almost ii quarter of the total trans¬
ite! ms in stocks at the exchange, witn

public Steel, which jumped to 125%,
a new high showing a larger turnover
than United States Steel. The latter
c o d ith a ma fract ional loss at
A .it«¦¦¦ getting up to i 10.

A-, the sugar group th rise of 30
peints to :;7l in Cuba American Sugarfurnished the seii.-at'on. Other high
priced stocks in other groups were also
prominently strong, with United Fruit
;:n'.\.¿ up 17) '/a points at 207, and
IA\as Company advancing 30 points to
33D.
One of the most interesting aspectsof the pr(,-i nt market is that specula¬

tive activity is not confined to the
ower-priced industrials, as might be
expected, but reaches out into stock«
elling at several times their par value
This, of course, requires a great dea
m ire money and is one of the explana¬tions for tlie larger demand for cal
loans, T'iko, for example. Texas Com
pany stock yesterday. Transactions it

ssue approximated 33,500 shares
On the basis of the market price foithe stock the money turnover involve«
in the dealings amounted to well ove;
.: .i 000 00,
The renewal rate on call loans wai

mi A.- »I up yesterday fr"m 7 to 0 pe;cent arid the rate on new loans wen
0 l- 'per c nt for a time in the after
o m after which off rings increase!mcl the rate dropped to f> per cent a
e clos It is believed that the bankhave about completed their preparations fcr the November 1 paymentand rites will gradually work loweiAl the exchange YU different stock

'.'. r bought and so'd against 287 thday I" fore while dealings totalled 1.1 2 GOO '...res.

Money' and Credit
High rates were paid for call mone

y ¦!¦ relay. Until late in th
'' o ings by the banks wer
a ral ivc-lj small, with the resuth« opening and renewal rate wa

SI ; ;. ci nt. compared with 7 the day b«fore, and around mid-day the rate o
new loans went to 1!.' per cent. Jus

th g close offerings increase
an the ;¦¦ te dr pped to 7. per cent.

The stringency in money at this tiir
is explained by tin.» preparations of tl
banks to meet the large payments di
around November 1. The shiftingA i» Is at this lime necessarily resul
in the temporary withdrawal of mon«

wo a otherwise be available f
pui po cs.

The ruling rates for money yesteclay, c mpared with a year ago, we:
lows:

.Per cont
Yes», r- Ye

day. atCall monej
mix« d collateral. 9 6

rin inel rial colateral... !« «;
Y-Y- money (mixed collateral):

Ay days . (i fi
Y inety days . 6 i>

ii months . 6 i)
six months. 0 ü

Bank < lear.ngs.\'ew York: 1«
.a. $S70,1U&,5] I; balances, $7

I.
Svb-Trcasury.United States Si

Tn asury debit, balance, $3,198,07
ral Res« rve credit balance, $-1

o m 1S3.
S'lvrr.London, «7t;>..d; New Yo

S1.23U; Mexican dollars, 97c@$l.Ql
Phe Dollar in Foreign Exchange

m exchange declined to a new
¦-.-. record again yesterday, when lire

r quoted on a basis of 10.70 to the.
D« ah ru complained of an ab-
demand for exchange on Italyof li i-i arc finding it rather

¦¦ to -'lar... large amount with-
akii g h market harply.Exc! ang« on Berlin rallied to 3.30

ha.iks yesterday, comparedlow of 3.17 cents on Tuesday.
v« purchases were reported

day to havi had a stabilizing in-
the rati

.- ¦¦' A:;-. v. n barely steady.Quoi to the pound :
r lay v< eck ago

dei and S't.' A A' YA,
.Y 1.16 ;s 1.17

A. ¦,

iij net.«, days 4.10-'h¡ Í.1 LVi
ited unit 3 to the dollar) ;

Francs, checks. y .86 ^.7'l
es, cables 8.84 8.68

Bi im, ran« s, chk« ...': 3.67
âne; ebl s.53 A 5

.checks 10.70 10.32
ah . 10.6,8 10.30

Swiss, fa '¦ checks ¦¦¦.'¦- 5.65
,r-, cables 5.60 5.63

loted <¦< nts to the unit) :
Cl checks 37.75 37.75
tin bb 37.87 ¦¦¦ 37.87!«;
Austrian crowns, cks .89 .85

h crowns, ck -¦- .91 -y A
.i 23.90 24.1 n

cables '-' 1.00 1.25
cl ecks ... 21.30 21 .35

Di mark, cabl« s 21.40 7 :..».
SI .a. -, A eck _'.*">.'. 22.70
\ .¦¦¦.'..:... cables 22.75 .A.v.,

:.- 7 19.10
Pi ta cabh 1! .31 19.1 *«

chocks 3.30 3.53
cables ...... 3.1

i, eece, checks ..... 18.0 17.96
Gre« ce, cables. 18.12 18,01
Mai i, checl .... 48.75 49.. 5
Mai cab 49.' 50.00

,i a, i ni'- '.-, checks 1.75 1.75
India, rupees, cablea 42.00 42.00

yi n, chi ck s 50.75 50.60
,'cn, cabl 5 I.K7 A: 0.871
ta, i cks .101.20 104.30

cab ' 10 1.80
Itio, ¦¦ ¦¦ 5.00
i; ij, cabl« 25.50

cks 2.8 2.8

V. I. C. Organizes
Spanish Corporation

MADRID fi uesday |, Oct. 28..Major
S. Case of fin» American Inter«

rpon ion ha » completed
.I..- orgai -' "" "¡' the Iliapano-Amer-

nal Corporation. The
orj .»' mu, .. s a subsidiary of
A corporal ion, will under

nuncial -. ilopm« nt «a "i \ in

London Money Market
LONDON, Oct. 20.- «Money 2% por

cent. Dlncount raten, short bill*, 4%
cent. Three month» bills 4% per

cent. Gobi premiums at Lisbon, 140.00.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright. 191?, New York Tribune Inc.)
Stocks

DayYear Januarv 1 to date
Yesterday. before. :.ko. 1919. 1918. 1917.

Rnilroads . 81900 a«? 500 16' 500 ?0 716 800 15 976 3"0 17 7^8 2'0
O'her stock.«; . 1 3C8 700 1.497200 589.900 219 16? 500 100.731 200 134 105 1 "0
All stocks . 1,452,600 1,596,700 754,400 249,830.300 116,707,500 151,873,300

Bonds
Yesterday. Pav before. Year airo. 1119. 1918.

?'. S. «overnment $9 6.9.000 $11.662.000 $3 709 000 $2,022 649.0-00 $927.175 000
Railroad». 8(i1 0"0 837 000 1011 (TO 220.541000 123 95" 0-0
Other bond.»« . 1 6"8 000 2,302 000 2,3*8 0C0 451.328 0^0 473.147 000
All bond-« . 12,228,000 14,851,000 7.088,000 2,697,518,000 1,524,285,000

Record of Stock and Bond Average«

} cster-
diy.

20 Railroads . 60.25
30 Industrial». 117.23
50 Stocks . _ G8.04

10 Railroads .,. 77.67
10 Industrials . C2.81
5 Utilities . 77.35

25 Honds . 83.66

Stocks

Day
befi.riA
69.20

116.33
97.48

Year
HIT.l.

73.85
83.37
79.56

Tlonds
77.76 80.05
92.91 90 87
77.42 85.75
83.75 83.87

Ranee Jan.
1919.

H'irh. L<
78.30 66
119.30 79
99.54 75

32 80
95.70
87.75
87.91

liant!'' fill1 year.
1918,

H:.<rh. Low.
79.15 66.12
88 83 73.37
81.08 83.30

Low. Div.
1919. Rate.
21 .

561/2 6
66 6
2' , .

134 .
30
87 8
62 8
84'/2 8
42% .
84'. a 12

113 7
39% 4
10^8 .80
13'/8 .
71'/4 7
37 I-a .
54:14 5
52% C
4414 .
85 7
58
52 Va
35
62%
97%
341,-4

1111/4
1131/2
73
96».', 8
191% 20
965a 6
4 51/4 7
27%
11 .

40 6
56 \ a 4

1
68 5

78T¿
6

10
15%
64<R

9. 2
91
103
110

¦!<4
55'a
55%
26
101%
13%
68'4
16%
71
97

125

5'/8 V
16'/4 .
29
48'i 4
20%
64'/a 7

1 8', a 10
91'-2 7
56 ¡A 5
31 4
121 16
52Vz 4
4
34"Y .
67 '/b .
89 7
120 8
72 6
22' a .

17'» .

Advance Rumely
Advance Rumely pr.
A jai Rubber
Ala ka Cold Mine.
Ala- ka Juneau .
Allis-Chalmcrs .
Am Airr Client.
Am Bccl Su<:ar
Am Bosch Magneto
American Lan ......

Am Car & Foundry..
Am Lar & l'riry pi-
Am Cotton Oil.
Am Drue Svndlcnte.
Amer H'de & Lealb
Amer II & L pr...
American Ice .
American Ice pr.
Amer Int Lorp.
American Linseed .

Amer Linseed pr....
Amer Locomotive
Amer Malt & Grain.,
Am Sh p ¿i Com....
Amer Smelting ...

Amer Srn~lt pr
Amer S eel Fdy.
American Suuar.
American Susrar pr.
American Sumatra
Am Tel & Tel.
American Tobacco
Am Tobacco pf new.

American Wool
Am \Vrit¿ Paper pr
Am Zinc «i Lead.
Am Zinc & Loud pr.
Anaconda .

Assets Krai Co.
Asso Oil .

Alchison .

Alchison pr .
All. Blrm & Atl_
All, Gulf & W !..
Auto Sales .

Baldwin Locarno Co.
Bal .more & Ohio.
Barnel Leather .
Harnet Leather pr...
Barrett Co
Barrett Co pr.
Batopilas Mining
Bethlehem Steel
Beth' Steel, Class B.
Beth Motors.
Beth Sleet 8'h pr
Bklyn Rap Tran.
Bklyn In Ga3.
Booth .'i lieries .
Brown Shoe Co.
Brown Shoe pr.
Burns Bros .

Brunswick .

Butte Co»i & Zinc_
Butte & Sup Cop ...

Cad-'o Oil A.
CaUjfornin Packing..
CaPfornia Pe'roieum
Calf I'elrol pr.
Canadian Pac lie
Case, .1 I. pr.
(entrai Lca'her
Cerro de Pasco.
(handler Motors
Ches & Ohio.
(h c & Ka-t III.
Chic M & Sí P.
Che. M .«i St P pr.
Chic & Northwest.
Ch'c & N'wcst pr
(he Pneu Tool.
(he. R ick Is! .V. Tai
Ch le Copper.

S

50% 32'a 3 Chino Con Copper... 3C00 -12 4? 12 42 + Va 41% <f2
95% O'A¡ 6 Cluelt Peabody .... 100 82 82 82 82 . 1"/2 79 82

110 103% 7 Cluctt Pcabody pr. 225 105 105 1'5 105 - . 105
56 34% 3 Col Fue! & Iron_ 4200 46 47' a 46 46 - 46 46%69 391 4 4 Col (.as & Electric 630 6? 64 63% ô3%. -'a 6"% 64%27% 1934. Co! & S'>u:h. 100 23% 23% 23'. 23%, Y 22'/2 2475/4 503/4. Col (irpli. 135^0 72 Y 72% 70 71Y.. % 71% 71%15% 10%- Con Candy . 25'0 13% 14 13% 13%- 13% 13%a« Va . ><»" Candy it.s. 2800 % Va Va 'a- . .

Y6% 871/3 7 Consol Gas. 750 96 96i B 95% 95%+ % 95% 96
j» 57/8 _ Consol Int Calla Min 5900 19% 20 19% 19%+ % 19% 19%103% 65% 7 Con! Can . 4'00 94 95% 94 94 ¡.«4 93Y- fr5
99 4G . Corn Products . 54.0A9 97 98% 95% 90 A 95% 90

261 52% 12 Crucible S'c.-I . :30"0 249 203 246 2'S 247 2'8
105 91 7 Crur.b'e S'ec! pr_ ?A0 1"2 102 1"2 102 - 102 103
335 150 10 Cuba Am Sirrar... S^CO 349 374 348 374 39 360 375'
Y 20%. Cuba Cane Su-sir... 0600 43 43% 42 42%. :>. 42'.« 12%8'ij 69' 2 7 Cuba Canc Sutiar pr 30 0 83'/a 8~% S3 8? .% 82' 2 8T/4116 100 9 Bel & l("»'son. 400 Y2a, Y2Y 102Y- 1"2'2' '4 102 1Y'Y217 1721 2 10 I), 1. & \V. 30J 181% 18? 181% 18:« % 1*' 1»;
15«/a 3' 2 . Oenv ¿:: Rio G. 400 8',, 8% 8% 8-'-«. % 8% 9
24 6'a . Denv & Rio I. pr... 1300 16 16% 1 7 16'/8-f Yi 16 16%I6I/4 10%. Dome Minos_ 7C0 13% 1:'.'., !3% 13A,-13% 13%120 110 H Delroil Edison 200 117% 117« 1171 , 11?',-115 120
43 27 3 Elk Horn Coal. 400 35% 35% 35% 35%+ % 35% 36
141J4 SO 7 EndicoU-Jnhmon 3000 138% 139 128 178- 137 1782O/4 15'-w . Erie . 3700 15% Y% I5Y» '5%-15% 15%33 23%. Erie Y! pr . 300 25% ¿5% 25% 25«/fl. % 25 25%123 93 8 Famous Players 2700 Y7% 108 105 107%+ % 107'. 2 1C848% 31 2 Fed Min & Smelt pr. 270 31% 3V/a ~1% 31 Ai. 2'4 31 .7 5
173 38'/4 . Fish'.»r ?!ody . 1100 15':1 ,¡ 151% 15'i H 101' ., |i/4 151 7155r,Qi4 91 7 l'Lsher Body pr. 200 1C8 1C8 17.3 1C8 % 107% 1«~86"3a ¿2¡ 4 4 Frccport Texas 1300 46% 46% 4fii ¿ 46' 1. Y- 46' . ."-.'.
38% 25 . Costón. Wms & Wig, 18 0 25;,, 25% 25 25'«- 25'4 25Y95% 47 6 General Clgar . 3000 82 82Y. 82 82- 81 82| ',176 1*4% 8 Ci-neral LLcIric Co. 4400 171 172"% 170 171 % 170% 171390% 118% 12 t. ñera! Motors 22600 783 390% 383 281 -, 383% "84%95 82 6 (¡encrai Motor, pr... 600 91% 92% 91% 92%, 1«/a <" 2 92%94^4 82% 6 (ion Motors 6% deli 200 86'4 86% 86% 83 <4. A; 83% 8'05 <2'/a . Fisk Tirer* . 18100 52% 62% 51% 51%- 51% 51%93% 56% 4 Goodrich, It F. 25100 93% 93% 90 90 1% 139% r/,100% 841/4 7 (.t Northern pr. .... 5000 85% 85% 85 85 % 85

'

8Y .52',, 31% 4 (it North Ore subs... 2700 43% 44'., 431/4 43%.- 43% 43'''89'« 49%. ( "If Sote< Steel- 3000 79 79% 77 77', j 1/4 7/Y 7871% 40 4 Ha k & Barker Cur.. 300 (72% t.2% 62 62 %, 62 63104 90 7 Illinois Centra! 200 92 92 92 92 % 9237% 10% - Internat'! Agrlcul.. 400 27 27i 4 27 27% A, 26 27Y91% 48 5 In! Agr'.cul pr.. »Y0 87 87 87 87 . 2% 87% 8968% 42''¿ 6 Inspiration Copper... 4403 59 59% 58'. j 53' ¦2.. Y 58% 537;9! a 3'. « -- lnt Cons Corp. 1100 5% 5% 5% 51 2-" 5Y 5S/f31'4 H'/s . Int Cons Corp pr., 2300 l8'/4 18' 4 17% 17 1.,. % i/A", 17á,149% 11C a 6 Int Harvester Co. 700 140 141% 140 Mr-.i,, 11 ._, i3g;Y .?_67% 21U . Int Mercan Marine. .. ¡3900 62 62% 60% 6Y8 - % 61% 6I7128% 92% 6 Int Mer'Marine pr.. 6CO0 112% 113% 112', 112% % 112
"

a.71% 3014 . Internad Paper. 1C60 66% 67' a 65% 65%i 1 05' , 6680 62 6 Int Paper pr .».tod. 200 76% 76% 76% 76%. % 77 7333% 24% . Internat'! Nickel. 3700 28 28% 27% 27%- 27% 27-?<8 18 . Jewel Tea . 400 26 26 26 26 '4 25 2644 31 2 Jone* Tea Co. 600 33% 33% 33% 33%+ i/a ?4 '5160% 68 4 Kelly Sprngfleld 4800 159% 159% 157i/2 1573^--' 1»V% r,8115 34 . Kclsey Wheel Co_ 700 110 110 1C8 Y8 .3 K8 109100% 8? 7 Kclsey Whesl Co pr.. 200 f8% C8% <8% C8%+ % rg 9943% 29% 2 Kennccotl Copper 1C900 33%. 33% 33% 33%. % 331126% '-¿'y.% 1.20 Keystone Tire . 171C0 63% 70% 6/'»8 C8 . 1 , ,-, ,a110. 105 7 Kress & Co pr. 270 110 110 110 110- \r% ,, ¡,103 62% 6 Lrrkawanna Sleel 27100 95 95% 92% 92% %60% '6% 3'2 I.« huh Valley . 10C0 47 4/
~

47 4/ ¡,'4 461'/ 4740 21 .. Lcc liu'ibr & Tire.. 2400 37 37% 36'/» 36%. % 36% ¦>-

114 107 7 Llg & My Tob Co pr. 210 110% 110% 110% 110%. % 107 tío81% 40%. Li.-Wile« Bis Co 1500 74% 75 74 75 % 75 76245 147% 12 I or lli.r.l I'irrr 2 0 223 223 220 220 . 4% 210 2^0122% 104% 7 Louisville & Nash. 300 113 113 113 113 .2 111 -115fc-8 51'4 7 Mai.h .nan Elevated. 900 53 65 51% 55 .2 51 55331/j 28 . Manhatlan Shirt 200 32 32 32 22.1 3261
*

26% . Maxwell Motor 60C 53% 53% 51¡¿ 61%. 1% 511/ 5284"a 50%. Maxwell Mo'..« 1st or 403 79 79 79 79 ._ 79
~

9146'/2 19'-4 . Maxwell Motor 2d pr 600 42 42 42 42-4P ()264
~

162J-4 10 Mexican Petroleum 209 0 235' 258 252 252 P., 2511".' 25232% 2\\ 2 Miami Con («»oner 7 0 26% £6% 2C'. 26%. % rr- ',f,a 32 1.20 Middle States Oil 3803 62% ...A,, 6C% 01 .. 61C2% 40.4 4 Mldvnle »ieel .13100 Y 61% 52 Y 72'.,. % 5297| 84% 7 M, S P K S St M Î00 8 , B7% 87 87 2 0616% 4% . Mo, K « us & '!'..¦< I300 12% 13 12% I2%H . 1/ ,.,2C% 8% . Mo, Kan* & Tex pr. 200 l?% 17% 17'« 17%. % 17% |8'28% 22%-. Missouri l'a«- lie 260) 28', 28', 28' 4 28 4 I % 28% 28'68'4 45<4 Missouri Par.fie pr 400 47% 48 47% 47'4. Va 4/' 4803% 47% Mullms Body . 700 48% 48% 47% 48 % 47% 481 84 61% 3 Moni Power. 2J0 62'4 62% 62«., 62%. V/4 62
"

(.5I 43% 29% 3 National Acm. 1300 37% 38% 37% 38 + % 37% 3a

High.
1 '1 >.
121
66' s

2'%
85%

7 7 A
4C%
112' ;
67
19%
97
61%
13! -,

10! à
74
141%
75 a
84

140%
?'

10

2'

.-c

51
26%
43! 4
99
111
28%
175' ,

7- %
'Y 3"j
31%
1C9
132%

i.:-;
10/
27! ..

935/a
105! a
125?é
106!
66'

121
94%
287;
17
27%
37
25'/
233
19A
63

Low. Div.
1919. Rate.
115 7
4.6
37' 2 7
14
45% 6
66 5
5' f.
15% 1%
2£%
91'
69%
2"%
19! 2

25%
93%
47
84
46
35%

130
64
73
29¡ 2
67
2%

42' 2
30
39
12%
30
78%

1011 2
16
irs'/a
45
301/--
12%
59
112' j
51
63! 2
19
74%
68
71%

100
44%
81
53%
6A4
13%
1C%
22
14/8
15%
10

C1<yse.
National Biscuit pr.
National An:,:ne
National An»"ne pr.
Nat Con & Cable.
Nat Enam & Stpg.
National L"ad .
Nat It R of M 2d pr.
Nevada Con C'-pper.
New Or. Tes & Mex.

A'r Brake.
York Central.
Chic & St L.
Dock.
N H A; !!.

Norfolk & West.
North American
Northern Pacific
Nova Scotia Steel..
Ohio Caí .

Ok'a Pro»! & Ref.

91%

N Y
New
N Y,
N V
S V

100% 100%-

3900
3100
5->09
¿200

500
CS">0
100

28100

On'ario Silver. 21600
Owen'« BotUing .
Otis Elev .

Pacific I'm .

Pacific Development
Pacific MA '

.

Pan-Amer Petrol,
P n-Am'cr Pe'ro! ns
Pennsylvania R R...
Penn S «aboard Steei.
Peo Gas & Coke.
p..r,. Marquette _
Philadelphia Co
Pierce Arrow .
Pierce Arrow pr.
Pierce Oil .

P'erre O I pi»
Pittsburgh Coal
li"'i & W-s: Sa
Pond Creek Coal.
Pressed Seel Car
Pullman Pal Car Co
Punta Alegre Sugar.
Railway Steel Spg.
Ray Con Copper.
It »adtng .

Remington Typo
Rep Iron & Seel.
Rep Iron & Sleel pr

300 68%
3-'00 133
1500 6t%
-'00 75

25*0 33%
15000 133%
1200 2%
4300 43' 4
3000 423a

4141 42
2» 24
35% 353,
c2 °2

990 108' 2 Y8A
4000 21 21
.(). 105' k 105'
3400 6434 6 Y
OilO 32 3'7'
3500 30% 303
11600 10334 103% 1C0
3470 126'., 127 126
7900 8. 3K 90%

28%

86'

1%

3%
500 101% 1011 2 101

48 00 22 '/a 221.,. ¿2
5400 80'2 8l-»4 80'
3400 IOC 4 103% 100'

130200 121 1253« 120

It.'nu.'» Motor Truck
8.14 Ro) Dut N Y share-

200 104' 2 10i 1/2 103%
200 53% 03 Y, 53

45100 IQ," 109% 107
Savage Arms .t. 6000
Saxon Motors . 700
St Joseph Lead. 500
St Louis & San Fran 400
St L & San Fran pr 200
St Louis S'wcsl. 700
Seaboard Air Line., 100
Shatfuck Ariz. 3C0
Sinclair Oil . 3 100

,,i . Sinclair Oil rts. 18303
78
115
23!
33
72'
162
109%
151
1 14%
5%
105
l/A
70'

34C
250
115
120
(A

46' 2
92%
132
23'
5034
86%
36 %
40%
42 4

46/0 75

12'/
271
185
20/
725
99
423
371

100
128'
74%
58%

115 ,-,

119%
210' 2

15%
38 '.,

91%
167
46%
50%,

:..o ',1

119; j
77
50¡ a

i 15! 2
11/! j
9¡ ,

53- «

104%
IS .
28%
36
40 .-.

¦.'¦.'
117
81

41%
5

in%
66%
3. "a
«001 j
8O/4
15/

7Va
14
16%
49
9/' 4
35'. 4
l/'/4
73

109
43'.,
45
88 4
113%
Gj%
'¦
51
5
'%
28%
53
9%

1/
82
401 ,

67%,
7%

17

Sloss-Shcff St .'7 lr..
Sou hern Pacific
So Porln H eo Sugar
Sou hern R R. 300 i
Sou hern H it pr. 1200 0
Stewart-Warner .... 2 0 1(
Strombcrg Curb . 6670 i
S uili baker . 30 YO 1
Siutz Mo'.ors . 2000 1:
Superior Steel . 6000 <¦

Superior Steel pr.... 170 1<
Teun Cop ¿i them.. 2 700
Texas & Pacific. 6600
T."u Company 3-MOO 3
Tide Water Oil.
Tob Products .... 3500
Tob Product» pr 500
Tran: Con Oil. 8300
Iran- & Wms Steel., 4600
Union Oil . 7600
Union [lag & Paper. .-.' 0
In ion Pacifie . 4500
Lnion Pacific pr. 300
United Alloy Steel. 7900 52% 54'.? nileil Drug. 370 153 153
United Retail Stores '12100 116% 118%United i ruil. . 4500 193% 210^

74 74 74 76
16000 108% 1091/4 1C7% 107%. % 107% 107%500 222 225 222 225 -f 24 215 230

123% 122% 123Í4+ %
6/Y 633.; 6.7

1,ted By Invesl
S Cast I P &. :¦':
S Express.
S Food Products
S Inri Alcohol.
S Im! Aleohil rt
S Realty & Imp
S Rubber.
S Rubber 1st pr
S Smelt & Rcf,
S Smelt & Rcf nr
S Siée!. 9

24100 126% 128
300 114 11i

50
50
66

S S ecl pr. L2à0
Utah Copper . 400
I tail Sec Corp. 2-0
Va-Carolina ( hem 500
Va Iron. Coal, Coke. 400
Wabai h . 303
V. íiiiiii.h pr A. 2( .7
V\ ells i argo iixp. 800
U'e>t Mai yland . 2300
Wei.; Pacific . 300
West Union Tel. 400
Wcstinghouse Mfg.., 27100
Wilson Co . (70.0
Wheel.111; & L E ... 1L00
Wheel & (, E pr. 2uJ
White .'«.0.01s . 86O0
V. illys Overland 9300
\\ con.sin (. en.ral. 200
Worth 1-nip .V .Math. 14iAii
W or Pmp ói M pr B. K0

i ; i

% 12%

143.4

113% io¿% tea CA. 107!
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Financial ítems
'a ins lu a punt.

... nun v r of th. Lirool :.
UliKlt

,\ Mellon nul hJvoi Child
h..en .If-.l.-.l .llreelo

i-ll.li l.'.il Cumpiii Imêles
lu

hi r has been elected a
¦n1 mil-i- of ihe i,,i,i,i of directora »r tho!.. Ile .1 u«lgc Comí tt
TU» commit ta « ou aecurttlea of tlio

77- ,-. Y ,i-l Stool« Exoh Ihn
liitiil stock ot tha L'lib.«i Tir Com s!i :.-

g h ovoin bei Righlf n
¡' .1A in on and after < obci

k\ Illla.ni Parr-on has :.:
r, ,i.,: .: he '¦.,:¦' El ¦- er; Con

il.r.' i Ironnm pre.' Idem nf : Mllie i. llroad « ''»'i1 ; any a ml < hullol i ii" Sunn:.: Pétrole in .'.
frequently, ..¦ ruled .vithl.ronn r, .vho in connect d .villi otherOil .m/ ":. M. ¦¦'¦'¦ :. to 111of thi m- In ose go ni nm rested in llu; sa me eut. n ris»

rroi J a Ban m, form« rly w ith .'. f?,i5ae.li, .-7 Co.., is now connected with thead ii 'iii a mi nl of Hull r fi
The na ra irl y Trust Company ' N"i «appulnted trun Ai¦; i"--!. ,l .. .

on si of tini '. : rJnglnoi.'1'ing Corporation.

. '. -'.i : a! i nion Trust ComúnNew Voi'K, on Nevt.inbcr I, 17. .', hin -: oupon on r m p« : ccnl noi olti..! J. wel Tea Ion pan«,.

..¦¦ n .ik mi 'il .Vf- Refining Co., and t ..»¦i.i, rij Na ional BinH «vas apjloi 111« stoi

In Wall Street
"What Do You Think of the Market?"
The vice-president of an institution

with wide market interests: "Although
I think the stock market at present is
in a dangerous position, I don't believe
the top has been reached. There will
probably he a wave of business activity
throughout the country over the next
six months that may be reflected on

the Stock Exchange. It must also be
remembered that many people are still
averse to takinc profits and this condi¬
tion will doubtless encourage tho op¬
erations of pool operators."
American Locomotive Orders Down.
Reports from Boston state that the

American Locomotive Company had
only $0,000,000 of unfilled orders on

its books at. the end of September, the
smallest amount of forward business
since the degression of 1914. On June
30 »he company had over $16,000 000 of
unfilled orders, and twe've months pre¬
vious bookings were $74,000,000. It is
estimated that because of the falling
otT in business earn ngs for the third
quarter of the current year will be less
than those of the second quarter. With
its 1,'trcfe reserves, however, it is not
believed that there will be any reduc¬
tion in the company's common divi-
«lend rale in the immediate future.

An Economist's View of the Market
In an interesting analysis of the

business situation written for the
Bankers' Statistics Corporation, Pro¬
fessor II. J. Davenport, of Cornell, the
well known economist, has this to say
of the stock market outlook: "Some¬
where not far ahead a period of re¬
action is in prospect. As interest, rates
are mov'ng upward and business mar-
gins are nan owing, a back-set is almost
inevitable in the security markets.
High interest rutes do not go along
with high pries on investment prop¬
erties, even though the earnings may
remain still generous. How early und
how serious the reaction will be de¬
pends in part on how far the processes
of speculative advance have proceeded,
in part on what emergency reserves
of elasticity the Reserve associations
have preserved in fulfillment of their
primary function of stabilizing the
credit situation.of maintaining al¬
ways the elasticity of banking credit.
Their duty is to rediscount not at re¬
quest but: only at public need. Nor¬
mally they t-hoi'ld restrict expansion
rather than facilitate it. A stringencyin credit not only imposes the revalua¬
tion of securities, but, by pushingcollateral to sale, accentuates the fall.
Lower n arket quotations call in tu«-:i
for new margins, for further liquida-
ti--'i and for still further bear activ¬
ities."

In she Long Hun
But the long-time trend of stock

quotations, Professor Davenport says,is tied up with the long-time tren«! of
interest rates: "Take it that in the
mg run margins must be narrowinp.

This might still be offset as an infl"-
ence toward fall by the concuifrentlydeclining rates of interest. And it is
true that the rising levels of stick
;otations have been in large degreejustified through the progressive e«

propriation of senior security hold¬
ers. A c rporate pr 'perty half owned
by bond and hah.' by common stock
holders, cotf.es to be three-quarters
owned by the stockholders when thv»
property has shared in the general
doi bling of pri.-is. Putting this fad
with the probable Ion«.»; run trend of
interest rates, .there may be deduced
a fairly favorable long-time ;¦ look
for stock invest ment

Worthington Pump Jumps
Th« speculative group which lias

been st-ionsoring the market in Worth-
¡ngtcn Pump again became active, ar.d
under th° timalus of buying orders
the stock was r"n "n quickly from an
opening price of UY'A, to 113% befor»?
suffici nt selling appeared to caus.»
a setback. In view of the reports that
the company wi!i earn S40 a share
on the common stock this year, thcr

i-¦¦ those who believe that t'-e stock
will ;¦¦¦> to even h i 'her figures. Ai
Y' i/, .-a." quotation of 108 a net ad-
nci ol »'¦ noints ivas ill« wn for I he

day.

Texas ( ompany Leads Oil Group
Ti ( impnny shares were the

leader of the oil group yesterday, and
th" nwre-fl movement was one of the

' that have been seen on the ex
.:":..¦ for «.ve»ks. From an openinglivice of 310% there was an advance to

.: in and a later reaction to 330, \\ net c
net -ain of 30 points had beer.

.-et'ord",i. Ye r«r.¡ay's buying was re¬
ported to I-..' based on «he e«'pectation
thai ifter the proposed capital read-
.i tment is completed the n"W --'«...,k of

val -e will be in A ne fo r in
v idend

Little Chanee for Reducid IM.n
Rankers expressed 'A»,' opinion >¦¦.-

torda that Sec et i:- Redfi"ld'H pro-
pc il of t larse ho'ding compa n ... con
pri -.¡a- all the nri nci pa i» inki ng li¬
ter if thi nited S'ai es, ''"r th
flotatioi of foro if loan \«. oulu not
Ig .¦¦. '¦:.. -Yv ru pi ojects for foi
¡;-n iinancing hav« been undertak« >i
ud o »ntly. including t he Bri1
»an, which would have been d«

.1 -i ol su« h .', corrjoiation as
Secretary Redfield srggested. Other

,-.;¦ jre under con A,-'¦-.-¦Mion
ould probabl; be att rac' ive to A m

can investors. If Secretary Red ¦-

i'd be ad f ed it won'il be
handicapped by the fact thai the iinar>e-
¡ns; "f li n osl el ¡able and « afest

reifrn count i ins h-» already be« n ¦¦ :

¦¦::¦,¦¦! -. :¦ pendent ate» nci« s. His
plan calls .¦ ;. hun-, synd

.-,¦.,,¦,_ pH ;' ¡-i i credits ssui ."._: ä
own certifie t - i'idebt"dn°ss to
-, e jtors on tht écrit y of the :'"'.¦

|i This system of internation
rip; has he n prai «c »d '.»»,..,-..'

¡r Europe and i«= ifot entirely nev. ..,
h United States, aUhcu 'h has
revr been undertaken on a Inrtri sea e.
Th . *,,,-,. .¦;,¦¦.;¦ r.f,,.,/.,,.. »-,.,.,,,.-:. ..

poration, for instance, was organized"
.¦¦.¦ ¦ i«i.. -.

.' the French bonds as se-
cur ties: against its own issues,

(.«"«eral Asphalt Issues S«iar
t'.. ¦¦"- A Asphalt issve« on th< c rb

¦..rnril-'l p'entv of action yesterdiv,
!¦.«. common ri in; from 147 to lr>3til« ' 'efefred ''ron; 211« to 230. Th «

¦¦ ft! A «.A"'"r-».I .A-p'a'f. prpferr«Hstock o .«» t'11'i-íi"" '»-i-s been reared
'.¦'¦! 513,054.100 on Jarf-ary 1 to *8,-
-'.Y,, .,.¦,-'¦» iii'».' to t?«e 'atest avail'.'.¦ ¦¦.-,.-,.. through the conversion of

.A .. r v erred i-»*-o common. As >: r<«-
-A 11¦.« .- per e<«r,t. divAYnd on the

senior ^ii». uni'- req-'irns only $431,-'' 7. i«, ni nil »\ it S "Al.TiY fo-m»rlyT'«e co.- ion term are PI >0 p
-. ¦¦ c mmon in exchange or $100[ rred.

A. I. (' -N'-'f in Pi"r<«'-.\rr'<v.
Interest c' »¦ «¦ to th" Am°rican In¬

ternational Corporation denied yester¬day the rep.'ft that the concern h-dicii' lA .-¦ arge block of Pierce-Arrowstock m the oren market. The s'o-v
origini ted from Boston early in Ye

moon, when Pierce stock was dis¬playing pronounced weaknes?, andlook ii like an attempt to bo'ster it
-,;n. Since the statement of th com¬pany's earning for the third quarter
wa .- u d th« stock has not actedwell. Yesterday it declined

n« --'A«. According to WallSt" et gossip, the recent riso fromaround (55 to abound pur was the resu'lof a fight between a certain crowd oftrnders that went short of the stockand another clique that knew of the ex¬istence of this Hhort interest and wentout to squeeze it.

Why
Preferred
S locks Are
So Popular

Many corporations
are financing their re¬

quirement» through
Preferred Stock issues
rather than by Bonds
and Note» because
in thi» way they de-
. rease their taxation.
Twelve Preferred
Stocks yielding from
5.94% to èr'c which
compaie favorably
..vilh Bonds are de¬
scribed in a new cir¬
cular which we will
send on rmueit.

Bonbright & Company
Inrorjiorat«««!

25 Nassau Street New York
Philadelphia Boston ChlcMo
Detroit Bt lx)uis Buffalo

UPTOWN OFF!OK
Imperially for Women Investors

7 Fust 4 It I» «*t.

J. I. Case
Plow Works Co.
Thi* business was established
forty-three years ago. The prod¬
ucts enjoy an enviable reputation
for quality and service the world
over.

The acquisition of the well-known
Wallis Tractor Company will
prove a (»nurce of increased
revenue.

We «nvn and offer the

l°/o Participating Second
Freferred Stock

at 98|/2
Descriptive Circulai on Request.

W. G. Souders & Co.
31 Nassau Street, New York

Chicago D-trott Milwaukee

tiî'MacMastc.d Có.
..r- « Üf

H

1 U. S. Rubber H
',.:-. analysis

n

posit
i,.. ,,.,, i. ... on

MARI PIN
:,».'-.' Th's Iph

b »»i 'ri)r othpra
ROYAL DUTCH

CALIIORNIV PA< ING
LMON 01 OF DE
U.S STEAMSHIP

CAM i SYNDICATS T.»,
ri AIIiOHN MOTO

f.ratls nrt re.juest fur D-lfl

~69 SVAlÄi STREET]
««»< Hanover953tS-7-8-S

1NRY ÇLEWS & CO.
11. I.;. 15, il AÍ !«J Itric M» -

Deposits received subject tri che« r

Stock, Bond \ \otc-tssi ..-

Railroad & Industrial Coi i«
Bough! a;ul Sold

and conservad«, c ad vanees id«
thereon.

JBECTY BONDS
i;» -.r,, I, Oiliceft.-.13(1 I..ih \\r
I .linn -<ni »r.-. !»¦. kVoi-rrn St.,Third Ave.. 18 ' <>uri m Brooklyn.

Sew t laven Clocli
(.oiii pain

7 Cumulative
Preferred Stock

To Yield 7.293
...A- u; on r<

GEORGE H. EURR & CO.
20 Broadway, Mew York

Vi w York (hi,hi;.. I'.nuton.li.hnii liililit 1'ii? hursfht lev« lin».I
-.u. 1 u..- .u -entile Fortland. Ore.

Sugar 3tocks
McCLURE, JONES & REED

York Sto Han, -

115 Broadwaj '1'lionp Ï66S Recto

«le.ropoiitâD trust Company
pays interest on lailj bal¬
an« Î8 oí i .: A. i » !- cor»

,-..» itioi «
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""HATH;v\ CHATHAM ÜPH^ IX'/©? NATIONAL BANK
V.V»«/ Capital a Surplus H3.floo.no
'Hi ION ^ ,;«-'»«""«.'. í I.Ml.OUI».nil.
BaÑK ' ,<j Broadway, s n^er ttldu

<|gg<r i"""jjiajyi.jlu\ pgg
* Investors read
The Wall Strcc-îJouma!


